This paper explores whether company age, industry type and company size have a potential influence on levels of Corporate Social Responsibility Disclosure (CSRD) in the annual reports of Libyan companies. In this study quantitative and qualitative methods were used to collect data to determine the level CSRD in Libyan firms. Hypotheses are tested using regression analysis on a sample of 40 annual reports from Libyan companies' from 2007 to 2009. In addition, thirty one of the financial managers and information managers express their perceptions about the determinants of CSRD in Libya. The quantitative findings reveal that there is a positive relationship between company age and industry type and the level of CSRD. The qualitative findings show a positive relationship between all factors influencing levels of CSRD used in this study and level of CSRD in Libyan companies.
Introduction
CSR refers to a company's voluntary contribution to sustainable development which goes beyond legal requirements (Gamerschlag et al., 2010) . During the last 10 years, there has been a growing public awareness of the roles and responsibilities of corporations in society (Hackston & Milne, 1996) . While companies have been credited with contributing to economic and technological progress, they have also been criticised for creating social problems. Therefore, companies have started to engage in CSR activities and corresponding disclosure of these activities. At present, there are many large and older companies in particular that invest a great deal of effort and money to disclose information on their CSR performance. In this context, contribution and disclosure vary across industry sectors Gray et al., 1995; Hackston & Milne, 1996; McGuire et al., 2003; Waddock & Graves, 1997) . For example, companies in the oil sector are more focused on environmental issues, while companies in the food sector are involved more in community, health and food related CSR activities. Figure 1 explains the effects of company characteristics on CSRD using stakeholder theory. This model is based on the stakeholder's pressure in Libyan companies. First, stakeholders in large companies are more aware than small and medium companies about the importance of CSR activities for a company (H1:4). Large companies also tend to disclose more CSR information than small and medium companies. Moore (2001) and Branco and Rodrigues (2008) , in particular, illustrated that amount of CSR disclosure in large companies is higher than smaller companies. Second, stakeholders in older companies have realized the role of CSR activities in improving a company's profits (H5:8). In addition, many studies found that the older companies provide more information about CSR activities than small companies. For instance, Delaney and Huselid (1996) revealed that company age has a major effect on levels of CSRD. Finally, the interests of stakeholders vary from industry to other (H9:12). Some sectors tend to disclose more information about some categories of CSRD than others. For instance, the oil sector is higher disclosure in environmental categories than others, while the manufacturing sector is more disclosed about community, safety and health related to CSR categories. Therefore, it can be seen that, company size, company age, and type of industry play an important role to affect levels of CSRD through the stakeholder's pressure.
Development Hypotheses
There are a number of empirical studies that have examined the link between CSRD and influences on levels of CSRD (Branco & Rodrigues, 2008; Gray, et al., 1995; Murray, Sinclair, Power, & Gray, 2006; Richardson & Welker, 2001 ). The majority of these studies have found relations between CSRD and these factors (e.g. size, age, type of industry). The previous empirical studies relied on different theories (e.g. stakeholder theory, agency theory) to justify these relationships. Hence, in this paper, the researchers have used a multitheoretical framework in order to explain the differences in CSRD practices between listed firms. Next, the researchers discuss each of the explanatory factors used.
Company Size
Most empirical studies provide evidence that company size has an impact on the amount of CSRD (Branco & Rodrigues, 2008; Gao, Heravi, & Xiao, 2005; Gray & Bebbington, 2001; Haniffa & Cooke, 2005; Parsa & Deng, 2008) . These researchers found a significant and positive association between company size and amount of CSRD. The findings clarified the importance of this relationship. In addition, large companies tend to disclose more CSR information than small and medium companies. Moore (2001) and Branco and Rodrigues (2008) illustrated that the amount of CSRD in large companies is higher than small companies, because stakeholders expect greater CSRD from large companies than small companies. Large companies are also more able than small companies to communicate their CSR activities to external stakeholders (Rettab, Brik, & Mellahi, 2009) . Supporting that Cowen Linda and Scott (1987, p. 121) illustrate that "Corporate size appears to have significant impact" and argue that "social disclosure are correlated to company size for the reason that large companies have more stakeholders who might have concerns about the social activities undertaken by the company". Furthermore, large companies have more diverse ownership, and thus higher agency costs which management will attempt to reduce by disclosing more voluntary information (Meek, Roberts, & Gray, 1995) . Parsa and Deng (2008) indicate that a positive change in company size leads to positive and significant change in amount of CSR disclosure. However, some empirical studies found no relationship between size and amount of disclosure (Freedman & Jaggi, 1988; Roberts, 1992) . They found that large companies tend to report environmental information if they have weak economic performance. Hence, the discussion above leads to the hypotheses that:
H1: There is a positive significant relationship between company size and level of environmental disclosure.
H2: There is a positive significant relationship between company size and level of consumer disclosure.
H3: There is a positive significant relationship between company size and level of community involvement disclosure.
H4: There is appositive significant relationship between company size and level of employee disclosure.
Company Age
A number of studies used company age as one of the most important factors that can affect level of disclosure, in particular CSRD (Delaney & Huselid, 1996; Rettab, et al., 2009; Xianbing Liu & Anbumozhi, 2009 ). Some studies revealed that there is a positive and significant relationship between level of CSRD and company age (Delaney & Huselid, 1996) . They think that the older companies provide more information about CSR activities than small companies. For instance, Delaney and Huselid (1996) found a positive link between CSR information and company age. However, some studies found that there is a negative association between the amount of CSRD and company age. For example, Rettab et al. (2009) revealed a negative relationship between CSR and company age, while Xianbing Liu and Anbumozhi (2009) found a negative relationship between environmental disclosure and company age. Hence, the discussion above leads to the hypotheses that:
H5: There is a positive significant relationship between company age and level of environmental disclosure.
H6: There is a positive significant relationship between company age and level of consumer disclosure.
H7: There is a positive significant relationship between company age and level of community involvement disclosure.
H8: There is appositive significant relationship between company age and level of employee disclosure.
Type of Industry
Level of disclosure and activities in CSR categories largely depends on type of industry in a company (Waddock & Graves, 1997) . For example, the manufacturing sector discloses more about community, safety and health related to CSR categories, while in the oil sector higher disclosure in environmental categories occurs. Therefore, type of industry plays an important role in determining amount of CSRD.
Several empirical studies have found a positive and significant relationship between CSRD and type of industry (Branco & Rodrigues, 2008; Cowen Linda & Scott, 1987; Gray, 2002; Newson & Deegan, 2002; Parsa & Deng, 2008; Wanderley, Lucian, Farache, & de Sousa Filho, 2008) . The previous results of empirical studies indicate that level and type of disclosure is significantly different, when companies are from different industries. This difference refers to stakeholder's pressure (D. Patten, 1991) and regulation imposed on some industries (Dierkes & Preston, 1977) . In addition to that, certain industries tend to disclose more CSR information due to their nature, and consumer-oriented firms are likely to exhibit more concern to demonstrate their social responsibility to their community, to enhance their image and increase profits (Cowen Linda & Scott, 1987) . Hence, the discussion above leads to the hypotheses that:
H9: There is a positive significant relationship between industry type and level of environmental disclosure.
H10: There is a positive significant relationship between industry type and level of consumer disclosure.
H11: There is a positive significant relationship between industry type and level of community involvement disclosure.
H12: There is appositive significant relationship between industry type and level of employee disclosure.
Research Methods
The paper employs quantitative and qualitative research methods to collect and analyse data using a triangulation approach (Jick, 1979) . The use of purely quantitative methods in social science have been criticised because they are positivist and reductionist and therefore do not necessarily promote a good understanding of social constructs (Silverman, 2004) . Quantitative methods are often treated as 'ad hoc procedures to define, count and analyse its variables' (Silverman, 2004, p. 13 ). It may not be adequate to obtain conclusive results by inferring that some directions of inquiry are meaningless because there are no statistically quantifiable answers (Patton, 1990) . For instance, some outcomes inferred from statistical instruments alone may not be enough to explore and/or investigate some phenomena, nevertheless, these phenomena can often warrant further qualitative investigation (Hammersley, 1992) . A purely positivist approach may thus exclude important information about the interrelationships between levels of CSRD and factors influencing of levels of CSRD. In this regard, the task of the social scientist is not only to gather facts and quantitatively measure how often certain patterns occur, but, also understand different constructs and interpret events with regard to the meanings people bring to them (Denzin & Lincoln, 2000) . Therefore, the use of qualitative methods by the researcher in this paper supports the quantitative methods, allows a deeper understanding, and results in data being more reliable and trustworthy. In order to support the interpretation between the two methods (Creswell 2009; Somekh & Lewin 2005) , mixed methods also enable the application of quantitative results to support the interpretation of qualitative results (Creswell 2009). Finally, mixed methods builds strong outcomes and avoid social bias (Gorard & Taylor, 2004; Johnson & Onwuegbuzie, 2004; Kreuger & Neuman, 2006) .
Sample and Data Collection
The sample represents four different sectors. These sectors include (based on the classification presented by the Libyan Public Control Office) Manufacturing companies, service companies, banks and insurance companies, and mining companies. The four sectors were chosen in this paper, because they are considered the most important sectors in Libya (Mashat, 2005) . The sample (population) for the current paper included 135 Libyan organisations across the four sectors. The sample encompassed 32 manufacturing companies, 8 mining companies, 20 banking and insurance companies, and 75 services companies.
For the quantitative analysis a three-year period from 2007 to 2009 was chosen for this paper. A final sample of 40 firms was collected [see tables 1 (appendix 2) and 2 (appendix 3)]. Annual reports were obtained for each of the years in a three year period from 40 companies. To overcome the barriers of secrecy in Libya which might affect the response rate, an approach similar to that of snowball sampling was adopted. The annual reports of this paper were collected through using the company web pages and/or by visiting the company office. Personal relationships were utilized to find contacts who could obtain the required annual reports.This means that the 40 companies included in the study12 (37.5%) were manufacturing companies, 1 mining company, 13 banking and insurance companies, and 14 were services companies [see table 1 (appendix 2)]. This paper also employed content analysis as a systematic method of categorising and analysing the content of texts. Company characteristics and levels of CSRD were collected from annual reports by using content analysis method.
For the qualitative analysis,, the paper gathered information using face to face semi-structured interviews with key internal stakeholders such as financial managers and information managers. In addition, knowledge gathered from consulting with other researchers in CSRD and literature reviews enabled the researchers to design an interview guide with common questions to ask the interviewees [see table 3 (appendix 4)]. This paper consists of the above mentioned 40 firms which data were collected from in the quantitative stage. Thirty one managers were interviewed to gain insights into their perceptions about the effect of company size, company age and type of industry on levels of CSRD. Data gathered from interviews with financial managers and information managers was recorded by a note and tape recorders to enable the researchers to gain deeper insights for the purpose of this research. The interviews took place between October 2010 and February 2011. The meetings were held in the manager's office.
Empirical Models
A number of empirical studies have used quantitative method which included statistical techniques to examine the relationship between levels of CSRD and factors influencing of levels of CSRD (Branco & Rodrigues, 2008; Gamerschlag, et al., 2010; Gray, Javad, Power, & Sinclair, 2001; Hackston & Milne, 1996; Reverte, 2009) . The Reverte's study (2009) used the statistical analysis technique which included the use of linear regression models by Spanish Listed Firms to analyse the relationship between CSRD and each of the influencing factors of CSRD such as company size, industry sensitivity, profitability, concentrated ownership, international listing, media exposure, and leverage. The statistical analysis technique was also employed by Gamerschlag et al. (2010) to identify determinants of voluntary CSR disclosure in German firms. Company visibility, profitability, shareholder structure and relationship with stakeholders were utilized in the linear regression models as the influencing factors of CSRD in German firms. In addition, the Branco and Rodrigues study (2008) used linear regression to investigate whether there is an association between international experience, company size, industry affiliation, environmental sensitivity and media exposure with CSRD in Portuguese Companies. The statistical analysis techniques which includes a linear regression is adapted to exmine the relationship between the factors in this study and levels of CSRD.
The purpose of multivariate regression was used to measure, explain and predict the degree of linkage among variables (Hair, Black, Babin, & Black, 2006) . Therefore, this paper used the following regression models through SPSS program to examine the relationship between factors influencing levels of CSRD and CSRD as being proposed by the following multivariate regressions. 
Where CSRD represents the dependent variables (Environment (ENVD), Consumers (COND), Community involvement (COMD) and Employee (EMPD)), SIZE refers to the Size of the firm that was measured by the number of years since establishment in Libya as independent variable (Rettab, et al., 2009) , AGE refers to the Age of the firm that was measured by total of assets as independent variable (Branco & Rodrigues, 2008) , INDTY refers to the Industry type that was measured by a dummy variable that takes the value of "1" if a firm is in a manufacturing and mining sector, and the value of "0" if otherwise as independent variable (Elsayed & Hoque, 2010) , and B is the coefficient of the independent variables.
Interview Analysis
Miles and Huberman (1994) approach was used to analyse the qualitative data. CSR activities were classified into four categories (employee commitment, community involvement, consumer and product and environment). Analysis of the qualitative data employed two stages. First, the researcher classified the interview content (transcript) into similar or different responses. Second, key, substantive points were identified and put into categories (Gillham, 2000) . Identifying a code was the first analysis process with each transcript. Then all the transcripts were read more than one time by the researcher. At the same time, substantive statements related to the research focus were highlighted (Gillham, 2000; Marshall & Rossman, 1999) . After a review of all the transcripts, tape recordings were reviewed in order to find any intonations and statements that required highlighting (Kamla, 2007) . Statements from interviews were drawn from this stage, which involved further composition. Highlighted statements were allocated simple headings through derivation of a set of categories for the responses to each question (Gillham, 2000) . These categories and headings were checked against the highlighted statements and any necessary amendments were made. The researcher repeated this procedure more twice to ensure that no categories and headings were missed (Hanafi, 2006) . A matrix was prepared by analysing the transcripts and assigning each highlighted statements to a category (Gillham, 2000) . In addition, the researcher maintained a second separate file to record the overall observations to enhance the meaning of the data for all interviews.
Results

Content Analysis of Annual Reports
This paper employed content analysis as a systematic method of categorising and analysing the content of texts. The form of content analysis analyses the CSRD of each category using a "yes/no" or (1, 0) scoring methodology. If there is information of subcategories (items), these subcategories will gain a score of 1, whereas a score of 0 will be awarded if no information subcategory is disclosed .The aggregate score for each company is determined by adding up scores of 1 (Al-Tuwaijri, Christensen, & Hughes, 2004) . Finally, the final disclosure score indexes for each category are calculated using the following formula:
Xτ
This index indicates the level of CSR disclosure for a firm j, where N is the maximum number of relevant subcategories a firm may disclose and Xτ is equal to 1 if disclosed or 0 if not (Branco and Rodrigues, 2008) .
In the case of the manufacturing sector, environmental disclosure total was 32 of 84 scores; for consumer disclosure total was 19 of 48 scores; for community disclosure was 5 of 60 scores; and for employee disclosure was 43 of 108 scores (CSRD total was 99 of 300 scores). In the case of mining sector, environmental disclosure was 7 of 7; for consumer disclosure was 1 of 4 scores; for community disclosure was 1 of 5 scores; and for employee disclosure was 4 of 9 scores (CSRD total was 13 of 25 scores).
CSR information disclosed in the annual reports in both tables 3 (see appendix 5) indicates that consumer information and employee information are high compared with community information and environmental information which are low in the four sectors. The consumer category are in two subcategories (product and consumer safety (74.54%) and provision for difficult to reach consumers (24.54%), followed by consumer complaints (20.90%) and provision for disabled (2.72%), whereas employee others such as benefits presented to employees during the time work (86.36%), employee data (75.54), health and safety (42.72%) and pension data (31.81%) are subcategories with a high visibility in employee information.
The results of Mashat's study (2005) and Elmogla's study (2009) are similar to the results of table 3 (see appendix 5). For instance, employee information disclosed represents a significant part of the CSRD made by companies in these sectors, while community information receives the lowest disclosure in these sectors. The data showed in Table 4 (see appendix 6) illustrates the perceived effect of company size on levels of CSRD can be ranked as (1), followed by the perceived effect of company age on levels of CSRD (21.70), whereas type of industry (0.33) can be ranked as (3). The maximum and minimum values of size are 5543094 and 17287053953, ages are 1 and 52 years, and types of industry are 0 and 1 respectively.
Quantitative Results
Descriptive Analysis
The descriptive statistics (skewness and kurtosis) for the dependent, independent and control variables showed in Table 4 indicate that the overall disclosure index and all dependent variables are normally distributed (both skewness and kurtosis coefficients are not significantly different from zero at the 0.05 level of significance).
Correlation Analysis
The Pearson and Spearman's Rho Correlation coefficients for the association between some company characteristics and level of CSRD in under four categories are reported in Table 5 (see appendix 7). Table 5 (see appendix 7) presents a preliminary indication that some independent variables are associated with levels of CSRD indexes. The correlations are significant and positive between some independent variables and the CSRD indexes. The perceived influence of type of industry results in higher correlations with environmental disclosure (0.519 and 0.545, p-value < 0.01) than the majority of independent variables. In addition, the perceived influences of company size and company age have higher correlations with consumer disclosure (0.392, p-value < 0.05) and (0.429 and 0.468, p-value < 0.01). These results mean that they are significantly positively correlated indicating that in this sample, as company size and company age increase, level of environmental disclosure also increases. Furthermore, At the significant level of 1% and 5%, there is a positive correlation coefficient of (0.355, 0.439) and (0.443, 0.465) respectively between company size and company age with employee disclosure, which indicate that an increase in company size and company age leads to an increase in the amount of employee disclosure. As can be seen from Table 5 (see appendix 7), two dependent variables have more than one correlation with independent variables. However, only community disclosure has not significantly correlated with company size, company age and type of industry indexes. The results pertaining to correlations between dependent variables and independent variables in both Pearson correlation and Spearman's Rho correlation tables are relatively similar.
Multivariate Regression Analysis
Tables 5 (see appendix 7) and 8 (see appendix 10) are utilized to check multicollinearity. If the coefficients of correlation between continuous independent variables exceed 0.800, that is indicative of serious Collinearity (Guajarati, 1995) . Table 5 (see appendix 7) shows that the correlations between the continuous independent variables are low, indicating no serious multicollinearity. In addition, Table 8 Collinearity statistics illustrate that there is no problem with multicollinearity, because the highest variance inflation factor (VIF) in the regressions are less than 3. Kennedy (1992) considers that based on the VIF, multicollinearity is a serious problem if continuous independent variables exceeds 10. In Table 8 data are also checked for homoscedasticity and linearity.
A residuals analysis is applied to the results, the problem of linearity and heteroscedasticity does not exist in the data. (Noruésis, 1995, p. 447) defined Residuals as 'what are left over after the model is fit and they are also the difference between the observed value of the dependent variable and the value predicted by the regression line'.
The Durbin-Watson (DW) is utilized to test the independent errors (autocorrelation), at a level of significance of 0.05. The result of the Durbin-Watson d value can be a range from 0 -4. If d value of the Durbin-Watson equals 2, this leads to the independent error. For accuracy, the Durbin-Watson d value that is greater than 3 or less than 1 is definitely reason for concern (Field, 2009). The Durbin-Watson d values in these data are between 1 and 2 and they are not greater than 3 or less than 1. Therefore, autocorrelation does not present a problem with the data.
Multivariate regression models are applied to test the relationship between company characteristics in terms of company size, company age and type of industry, and levels of CSRD in annual reports of the years for 2007-2009 using the four sectors in the next paragraphs.
With regard to the regression models, the regression results of these models are given in Tables 6, 7 and 8 (see appendix 8, 9 and 10) respectively. Social scientists use a cut of point of 0.05 as their criterion for statistical significance. Hence, because the observed significance value is less than 0.05 the results indicate that there was a significant impact of some factors influencing levels of CSRD on levels of CSRD, these values are between equal 0.004 and 0.031 shown in table 7 (see appendix 9). However, the results of the regression model 3 illustrated no significant effect of factors influencing levels of CSRD on the levels of CSRD, this value are 0.329 shown in table 7 (see appendix 9). This means that the relationship between company size, company age, and type of industry with levels of CSRD is to some extent positive which affirms the hypotheses drawn. Additionally, it indicates that, as long as company size, company age and type of industry increase environmental disclosure, consumer disclosure and employee disclosure thus will increase, this emphasis the theoretical view of stakeholder theory. The following two tables 6 and 7 (see appendix 8 and 9) show the descriptive results of the Model Summary and the regression models.
Although the data in table 8 (see appendix 10) do not find a significant and positive relationship between company size and levels of CSRD, and the three factors and employee disclosure, the coefficients drawn in table 8 (see appendix 10) suggest that the independent variable is associated with the dependent variable. Accordingly, it is shown that as company age increases, levels of environmental and consumer disclosure also increase. This means that company age is positively associated with levels of CSRD, and type of industry is a significant and positively associated with levels of environmental disclosure.
Qualitative Results
The accounting literature review showed a number of studies which revealed the link between company size, company age and type of industry and levels of CSR information disclosed (see the literature review section). The literature review illustrated that there is a strong association between these factors and the amount of CSR information disclosed. Therefore, the following question was asked of all interviewees: Does the size, age of your organization, and industry type affect the level of CSR information provided by your organization, If yes, how?
The results of interviews for this question are shown in table 9 (see appendix 11) below. Table 9 (see appendix 11) shows the opinion of financial managers and information managers about the relationship between CSR information disclosed and some factors such as company size, company age and type of industry. Most interviewees believe that level of CSR information in annual reports can be influenced by age of the company as it enabled the companies to obtain expertise and competence sufficient for improving the preparation of all information.
Longevity of the business gives the company expertise and adequate competence to improve the preparation of information through the annual report from market needs for this information and its impact on company performance.
Most interviewees mentioned that large companies disclosed more CSR information than smaller companies due to difference of companies' activities and size. Furthermore, they stated that stakeholders in the large companies can influence the management of these companies for disclosing CSR information compared with others. Moreover, they believe that the management of large companies realized the importance of CSRD more than small companies as illustrated in the following comments:
I think that the large companies have the highest level of social disclosure due to them realizing the importance of social activities and most decisions are based on this information... more services and more social and environmental information... the volume of dealings and the multiplicity of stakeholders need to provide a variety of information and much information to meet the requirement of stakeholders... and its impact on stakeholders is reflected on the company's performance in the market.
Size does not only affect in terms of the commitment of the company but it affects volume of information and this is due to the administration being convinced of the importance of dissemination of this information in order to benefit from disclosure.
The financial managers and information managers mentioned a significant effect of type of industry on level of CSR information in annual reports. The majority of interviewees believe that level of CSR information in annual reports differs from one sector to another due to variation of activity type:
I believe, type of industry has a major impact on the amount of social information disclosed, particularly with regard to industrial companies because the company possesses and exposes all kinds of CSR information.
However, one of the financial managers believes that the policy of management about the importance of disclosing CSR information plays an important role in increasing the amount of CSR information in their annual reports:
Yes, In addition to these elements, the policy of senior management and its orientation towards social disclosure significantly affects the quantity and quality of information disclosed in annual reports.
One of financial managers stated that private companies that are listed in the stock market give more details about CSR information disclosed than public companies, because the private companies seek to meet the requirements of a bigger number of stakeholders through disclosing all information in their annual reports:
Yes, but the private companies that possess shares in the stock market and the bigger number of stakeholders have a higher level of disclosure than the public companies regardless size, age and type of industry.
To sum up, the findings of the interviews support the research. First of all, the findings reveal that company size, company age and type of industry can affect a level of CSRD in Libyan companies. Second, there is a positive relationship between these factors and a level of CSRD. Finally, these findings also support some quantitative results in this study.
Conclusion
This paper provided an analysis of whether company size and company age, as well as type of industry, are potential determinants of CSRD practices by Libyan companies. Empirical studies have shown that CSR activities and CSRD varies across companies due to the difference of size, age and industries Hackston & Milne 1996) . They have also shown that this activity and its disclosure are important and systematically determined by company characteristics that affect the relative levels of CSR information disclosure and its performance (Cormier et al. 2005; Hackston & Milne 1996; Patten 2002; Reverte 2009 ).
The quantitative findings of this paper present evidence that older companies have higher levels of CSRD in terms of environmental disclosure and consumer disclosures compared with companies with lower levels of CSRD. In addition, higher levels of CSRD belong to more environmentally sensitive industries (such as manufacturing sectors) compared with insensitive industries. However, neither company age and nor type of industry seem to explain differences in community disclosure and employee disclosure practices in Libyan companies.
Furthermore, levels of CSRD do not seem to be affected by company size in Libyan companies. The most influential variable for explaining companies' variation in levels of CSRD is company age, followed by industry type. In contrast with the quantitative findings in this paper, the qualitative findings indicated a stronger effect of company size, company age and type of industry on levels of CSRD. According to the qualitative findings, company size, company age and type of industry can explain differences in levels of CSRD in Libyan companies. Therefore, it appears that the results of this paper align with stakeholder theory, as captured by those variables related to social visibility in terms of stakeholders' interests as the most relevant theory for explaining CSRD practices of Libyan companies. Thus, Libyan companies report on CSR activities mainly to act and be seen to be acting within the bounds of what is considered acceptable according to the expectations of stakeholders about how their operations should be conducted.
This paper provides three main contributions to CSRD research: first, it presents the first empirical data related to Libyan companies and adds to the previous research on CSRD; second, it extends previous research that links company characteristics with level of CSRD using stakeholder theory. Third, it reveals the nature of the relationship between company characteristics and level of CSRD and is important to encouraging firms to improve CSR data in their annual reports in Libya.
However, this paper has a number of limitations: first, this paper focuses only on CSRD in annual reports, although these companies use other mass communication mechanisms. Second, although it consists of most of the relevant Libyan companies, this sample is likely to be considered small; hence the use of a larger sample by Libyan companies are likely to add new insights to analyse of CSRD. Finally, it is probable that content analysis issues might contribute to the level of subjectivity in the coding process.
There are several directions for future research that flow from this paper. First, the quantitative study of this paper used a range of data analysis techniques to identify findings including linear regression. Future research should use nonlinear regression. This phase used some independent variables such as company size, company age and industry type on a small and less diverse sample, therefore future research would require adding / using other variables such as profitability, culture and regulations on a larger and more diverse sample. In addition, because content analysis is associated with the level of subjectivity involved in the coding process, future research should use more refined content analysis methods, analyses of the categories of CSRD taken individually, and the use of larger samples of companies.
The qualitative study in this paper collected data from internal stakeholders such as financial managers and information managers. Future research should use external stakeholders or both of them to understand the effect of company characteristics on level of CSRD. It can also compare perceptions of internal stakeholders and external stakeholders to comprehend the link between company characteristics and CSRD.
In conclusion, the results of this paper suggest that company size, company age and type of industry that affect CSRD practices of Libyan companies are not significantly different from companies in developed countries which are affected by similar factors influencing levels of CSRD. This confirms the results of Cormier and Magnan (2003) , who suggest that disclosure strategies are determined, regardless of a given country's socio-cultural context. 1-Environmental policy or company concern for the environment.
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